Liquidity Discount of Commercial Banks: The Evidence from Chinese Stock Market by 王音童
学校编码：10384                                               分类号_______密级 ______  
学号：27720121152629                                                       UDC ______ 
 
 
 
 
硕 士 学 位 论 文 
 
商业银行的流动性折价研究：中国案例 
Liquidity discount of Commercial Banks: The  
Evidence from Chinese Stock Market 
王音童 
指导教师姓名： 李志文 教    授
谢沛霖 助理教授
专 业 名 称： 金 融 学
论文提交日期： 2 0 1 5 年    月
论文答辩时间： 2 0 1 5 年    月
学位授予日期： 2 0 1 5 年    月
 
答辩委员会主席：            
评    阅    人：            
 
2015 年    月 
商业银行的流动性折价研究：中国案例
           王音童
           指导教师
 李
志
文
教
授
 
谢
沛
霖
助
理
教
授
 
 
 
 
 
 
 
厦
门
大
学
 
厦
门
大
学
博
硕
士
论
文
摘
要
库
<ÏTWW¾{;/pQ

HW¾{M`dv`¦Yr
¡¥r
M¾{-!2=±+1sÑ c®?·
¡¥r,NM{2Ìl|k£,f§Cnº
³J<ÏTW¡¥W4º³¿¶

@S,ÀW¾{
ÂÓ­¡¥r,´ oÂÓ­
®Æs[Õ]Ç5,M[Õ]Yr

ÁM.uB,O-ÂÓsÂÓ­ÃÄs[Õ]E¤,
ÒQ,^,A!0Q




Q©E

e~
厦
门
大
学
博
硕
士
论
文
摘
要
库
<ÏTWW¾{µ!"Q

Dq<ÏTWw27*JKW#¶[}2¨
ºZ$J"W¾{,fGªÍÏs+vZËW¾{6
u¬ÅJV,&½W¾{É'<ÏTWLÔ>+zwg¸
Ð	%Ð
Dq<ÏTWaW¾{3'(K9P	¢PW¾{*
i8zwgÉ¶«,aW¾{ÓJy¹¯.,Îm:	
°:s²+X|kCR1W¾{

W¾{b
 ®<ÏTW$_UI\Z$_W¾{,  
e  ~»_,»_FÌ.Êx

 $_,Ì.Êx

ÁM. huB,tsO. h,^
$_W¾{h
c®<ÏTW$_UI\ZÈW¾{,®<ÏTW$_UI\
ZW¾{N)jW¾{
QO-,Ö¼)jW¾
{,NÌ.Êx



Q©E

e~ 
厦
门
大
学
博
硕
士
论
文
摘
要
库
I 
#G 
 ĭuΝ̫ʪɶëƼgșΙ̪ƄĻʠ̕ȍ\˵ɸ˥ɶëƼθɥʪ¥γbɶë
Ƽόίg`ĭuΝ̫˵̡ˢʞ͵ˏzȣŁȭjșȣΗ̴ʪόίˉˣfkgpˁ
ŢƼƢsÈÑʾĽæŌgǒūrǋĶĭuΝ̫ʪɶëƼόίˢʞčʭɷʽ˓g
ÁȥΗ̴ʪʞ͆čţͫǆeb 
 ȭȎǋĶ A ̍nƄʪĭuΝ̫`ʽ˓ū͔gͶʣ Geskee1979fŇĞȪ
ȳŢɓľč Chene2012fɶëƼǝɓľg˶ĞǋĶţΪ。Êg̿Àɶë
Ƽǝɣƌgǥ·͵ɚɶëƼǪɈχɷǋĶĭuΝ̫ʪɶëƼόίgƎͺ̫ʳ¾
İƣÓɁb 
 ʽ˓đʜgǋĶĭuΝ̫ʪɶëƼǝē 2008 ƍ˵ɸăȱʪƧīͭůgğ
ȔÀ͡yɶëƼȚ̣ēÝǋĶš̶Ȇ˞ʪƧībÀɕgǋĶnƄĭuΝ̫ʪ͡y
ɶëƼTÀ͡y͕ª˶ɀ˛ʔƨʳ¾gªêɣƌč»Ĝ̷ɓūÀȥȚ̣Ƨīg͕
ª“ɠͥŊgªê。ÊͥƀgɶëƼǝͥŌg͡yɶëƼͥƀgɶëƼόίͥ
ϑbsâȪË͡yȃʬʙͥϑgΝ̫Ͷ̡ȈʙͥϑgokȪʪ͡yɶëƼͥőb
ɚŉgȭȎŮǋĶnƄĭuΝ̫ʪ̍）ͤ‐ȃʬʙĸpğɓľoūɶëƼǝı
ŗͺ̫İƣÓɁgđʜǋĶnƄĭuΝ̫uŘĸɶëƼʅʜ͔b
 
¾Ο͋hɶëƼǝi ɶëƼόίi zĶĭuΝ̫ 
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Abstract 
Liquidity of commercial banks is of vital importance to liquidity of financial markets 
and even to the whole economic system. As one of the most important risks of 
commercial banks, liquidity risk is strongly unpredictable and destroyable. So 
liquidity risk management and monitoring of commercial banks have significant 
theoretical and practical applications. 
 
Based on the evidence from Chinese listed commercial banks, by combing Geske 
(1979) compound option pricing model and Chen (2012) liquidity discount model, 
this paper estimates the liquidity discount of Chinese commercial banks, attempting to 
monitor and even predict the liquidity risk of Chinese commercial banks. 
 
This paper finds that the liquidity discount of Chinese commercial banks shows lower 
volatilities during the Economic Crisis in 2008, meanwhile, asset liquidity of Chinese 
commercial banks is significantly affected by macroeconomic policies. Secondly, 
asset liquidity has close relation to its asset-liability structure, which means, debt ratio 
or NPL ratio and firm size have a significant positive effect on liquidity discount. 
Moreover, the higher the ROE, the higher the operation efficiency of banks, and then 
the better the asset liquidity in the next term. In addition, with the pure model, CAPM 
model and Fama-French three-factor model, after regressing the excess stock return of 
Chinese listed commercial banks on liquidity discount factor, this paper finds that 
there is liquidity premium in Chinese commercial banks. 
 
Key words:  Liquidity discount;  Liquidity risk;  Chinese commercial banks
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1.I 
1.1.=>D(#
ɶëƼg`kˉ»½ŸƼg̯n͍͡yʪĔʜ̒ægșǜ̉͡ɍǱƄĻ
ʪŁȭ ˷Tθɥ。ÊgĞʞʪɎʹΈxȖkŢȌΘʪ͡yʪ̒æbɶëƼ
ş̦Ĥr»Ĝ˵̡ˢʞ͵ˏzʪëƸǆenʪ°̒æg¥ǩͭƢʪɶëƼūr
ǡɻ»Ĝόίa΄ ƒƄĻʛłĔò˛gÁȥȿ`Η̴ʪǆebɶëƼͭőʪƄĻg
·Ɗ̲̀`͈ßʪxȖ》ȭͭgǜ̉͡ĘͭʞǅʪɎ：Ąͳ》xȖbŒɃ
ƄĻn͍͡yʪɶëƼͭgǜ̉͡ýÐ͍͡yȔgŮΫxȖɎ£》xȖ
ͳ》g͹̲ˍ`ɶëƼǝeliquidity discountfb 
ūrĭuΝ̫̼̊g͡yɶëƼÁȥ̕¾Η̴ʪʣbĭuΝ̫ʪɶëƼg
șȍ\Ι̪˥ʠ̕ȍ\˵ɸ˥ɶëƼθɥʪ¥γbĭuΝ̫ʪɶëƼgĘ̯
ʜĸ͡yč͕ªZ\̹ƕb͡y̹ƕ̼̊gɶëƼĐȗnΝ̫͡yĸpđʢͭ
ŌǯŎʪâǻo̒ŋʹΈĔʜʪ̒æg͡yĔʜ̒æͥƢgxȖ》ȭͥg͡y
ʪɶëƼͥƢb͕ª̹ƕ̼̊gɶëƼĐȗnΝ̫ͭʪ》ȭ̟Ƭǒθ̴ʪ
͡Ιʪ̒ægÀ˟̒͡æͥƢg》ȭͥgɶëƼͥƢb     
ɶëƼόίga̴ǪĭuΝ̫Ȓɬǻ ͧ‐ʪ͡ΙȻŹ̫ÝȪªêaʉͧŤ
ǐĒɗǌ͟ɗθɥʪόίgșĭuΝ̫˵̡ˢʞ͵ˏzȣŁȭjșȣΗ̴ʪόί
ˉˣfkbɶëƼόίpˁŢƼƢsÈÑʾĽæŌgxΗȔŮūrĭuΝ̫ʪə
ƊͶ̡čđŷΉ》ȿŌʪŖ̐gƊƊ̲ˍBĭuΝ̫ȣ̖ĨʪόίCb 
2014 ƍ 1 ȤgzĶΝ̫uʭʸˢʞŔ`éƢǋĶĭuΝ̫ʪɶëƼόίˢ
ʞa˽ǞΝ̫˥ʪşº˒¯Ͷ̫g˵zĶ͈ʭ·͵gφƅncĭuΝ̫ɶë
Ƽόίˢʞçɬe̫͌fdb͍çɬǒˍʪɶëƼόίg“șǪĭuΝ̫Ȓɬ
Ğʞ》ȭčȔ̟Ƭµͧ͡Ιgʣr°ÝȪªêaŹ̫ÀȂeêĩʉͧəƊ
uêƚŷʪÀ͡Ιθɥʪόί”bcçɬda̴ŲɶëƼόίˢʞčɶëƼό
ίʭˢǻÐʳƒʪ̴ɥbɶëƼόίˢʞȐξgǻÐnǋĶΝ̫ɶëƼόίˢʞ
˥ʪȍɏɄčŢƼ̴ɥgcçɬdǪÐgǋĶĭuΝ̫ƒƤƙ：ȥȈʪɶ
ëƼόίˢʞɫʞ˶ɀčŠĮʪɶëƼόίˢʞȆ˞a˞ ʦčˏƐgŠņˢʞ¦
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ǁ˥˹gȥȈ͊Üa̿ΘaʭɷĩǷÞɶëƼόίbɶëƼόίʭˢȐξg̷Ţ
nɶëƼόίʭˢǪɈeɶëƼ̵ʮʙaŘ͟ɠčɶëɠʙfg̷ŢnɶëƼό
ίʭˢʪȐɬĩǓɞb 
ıɚgǋĶĭuΝ̫ʪɶëƼόίʽ˓ÁȥΗ̴ʪţͫǆegŒ˶Ğĭu
Ν̫ʪ˵̡ɓƜa͡y͕ª˶ɀčΙ̪ƄĻʪĔògƦ》ĞʞʪɶëƼǪɈg
ÁȥΗ̴ʪʞ͆ʽ˓TţͫǪŭǆeb 
ƽ̼̊gĶÃŉś̉ʞ͆ɓľaţ͈ɑϏaū˞Ƨī˛̹ƕǵ˓nĭu
Ν̫ʪɶëƼόίgÀŊ¾ɰɶëƼόίʪˢʞǹȑgȫ̒ȥȈĹ̿ĭuΝ
̫ʪɶëƼόίgsţ͈˶ɃαʷɋƅȌǱT̿ΘȐɬʪƀƛÁȥͭŌĔòbı
ɚgȭȎÛʣǋĶnƄΝ̫ʪxȖȌǱč͗êȌǱ˛gΕʣȏʪ̿Θɓľ̿ǋ
ĶĭuΝ̫ʪɶëƼόίǝgͺ ̊ÓɁɶëƼόίTȃʬʙʪ¾˥gÁȥΗ̴
ʪʽ˓ǆeb 
1.2.=>O0.#
ȭȎĸȎʘİυʪŁʿng·͵˶Ğ Geske 1979fŇĞȪȳŢɓľĩ Chen
e2012fɶëƼǝɓľ˛gʽ˓ǋĶĭuΝ̫ʪɶëƼόίgĄΕʣzĶ A
̍nƄĭuΝ̫ʪ̍）xȖč͗êȌǱg̿ÀɶëƼǝgƎͶʣţ͈İƣÓ
Ɂgǵ˓ɶëƼǝTË͡yȃʬʙa͡ y͕ªʙa»Ĝ̷ɓ˛ʪʳ¾Ƽbɚŉg
ȭȎūɠpğɓľoǋĶnƄĭuΝ̫ʪ̍）ͤ‐ȃʬʙūɶëƼǝʪİƣ
¾˥g͌ ķǵ˓ɶëƼʅʜ͔gĄɶ wenxian ëƼǝT̍）ͤ‐ȃʬʙʪʳ
¾Ƽb 
ȭȎ͌ķɀƙɶëƼǝ̿ɓľgƎūǠλ͜ΘͭƀʪĭuΝ̫ȌǱͺ̫
ͭ`ĞʞʪɊəTχɷg̿ǋĶĭuΝ̫ʪɶëƼǝgȪ`͡y˶ɀzɶ
ëƼόίʪɑɷǻ k\¶̫ǪɈb 
ȭȎ˶ɀɏɄŒoh 
˚k；`Ɲ̼ΑÓg˴nȭȎʪʽ˓̑ȝaʽ˓ǆeaȎ；͖ʘčȭȎ˶
ɀb 
˚q；`Ȏʘ˾΀ga̴˴n͡yɶëƼʪŢečʽ˓ʜʕgĭuΝ̫ɶ
ëƼόίʪʽ˓čɶëƼTȃʬʙʪ¾˥ʪʽ˓˛b 
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 3 
˚m；`ʞ͆ɓľg˴nȭȎͶʣʪ Chene2012fɶëƼǝɓľč Geske
e1979fŇĞȪȳŢɓľgʤɚĘ̿ˡƬÝ»Ĝ͡yʪɶëƼǝb 
˚į；`ţ͈ȐɬgūȭȎΕʣʪȌǱͺ̫˴Ǝͺ̫Ǻ΀Ƽ˹̿g͎˱Ǻ
΀ţ͈Ȑɬb 
˚u；`ţ͈˶ɃTÓɁgñǨǋĶΝ̫ɶëƼǝʪȔΤƐÖÓɁaĭu
Ν̫ɶëƼǝʪÓˣǵ́aɶëƼǝ¾r̺ΖĔΘʪİƣÓɁčɶëƼόί
ʅʪʽ˓ÓɁb 
˚¼；`˶͆gƽ˶nȭȎʪa̴ʽ˓˶ɃgȎ；͖ʘčŘĸʪΣϊb 
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2.&6BP 
2.1.N3	:#
    ͡yɶëƼgš̶̼̊gǪƄĻɶëƼgĄ˵ɸͶ̫Þzǜȅʣʪ͛ƃ
ΘgƮ̶̼̊gǪ͡yTʜΙfΤͺ̫͑ͬaͬǰʪĔë̒æb 
Keynes (1930)ώɕǻÐ͡yɶëƼʪɒƵg͡ yÁȥɶëƼgǪʻȪÃ͡y
ŦȖĔʜsp΍ēͭŌǯŎbTobin (1958)̀`gmýxȖzgŒɃýȐƇȩ
：ĄýÐÀǒǦȥʪΙ̪͡ygØÀýÐ͡yǒŭ̖ʪĘ̒đʢʪ͡yǯŎˏƕ
ĘʜÀ͡yɶëƼʕÊbLippman ĩ McCalle1983fǪÐgŒɃɅς͡y
̒ŋͭʞǅʪɎ：Ą》xgĘ̀`͍͡yÁȥɶëƼbAmihud ĩ Mendelson
e1990fǻÐgɶëƼ》ȭgǪĸˬŢȪάÃ`nŠ》ɅςxȖɵëǒθyʢʪ
͠ʣgǌ̉`nŬɥk\ʞǅʪxȖɎǒθđʢʪȔΤ》ȭb 
×Åe1999f̀`gɶëƼʽ˓zgƒƤ̨̈»ĜʪºΑʜΙθɥg»Ĝʪ
°ª̒æƒTȔΤ˨Ũ¾̌gĄ»ĜÁȥɶëƼgθ̴ĸǆȔáÁȥʉͧÀƤ
ȔūrʜΙθɥʪ̒æbƟ¤ʟe1999fǪÐgɶëƼƒñǨ͡yɶëƼTu
ɶëƼb͡yɶëƼg·ƊșǪ͡y̒ͬǰ`ʜΙʪ̒æiuɶëƼg·ƊǪ
ĝ—ς͡yʪɶëƼƽ‐bɡɍe2000fǪÐg»Ĝ¥ǩĘǩ˼đŷʪâǻf
kșǩ˼ʪ͗ê͡ʄȂǩgĄ͡y˶ɀT͡ȭ˶ɀʳtΓĞgȥȱû͑gsʜΙ
ɶë̘őgĸȔΤaȌΘaΈƕ˛ŵξgʢy˵̡ɵëǒyʢʪʜΙɶ¹TʜΙ
ɶÐȥȱû͑bʤɚg»ĜĘΠȪĩʻȪ̹ƕ̭ΘɶëƼbȵƫe2008f̀
`gɶëƼĘ̯˂`͡Ιɶëʪω˪ˏƕga̴ñǨ˟͡ɶëƼeċˍʜΙɶǌ
͕ªɶëƼgĐȗΙ̪ȱɀ̒ŋʉͧÀ͡Ιɶëʪ̒æfĩƄĻɶëƼb 
    αʷĶΪΙ̪ƄĻʪǖƟTđŷgɶëƼΣϊʪʳ¾ʽ˓ȓʬēÝΗ̸gŒ
ɶëƼʪƕΘȐɬaƧīɶëƼʪȭ͜ı˦ĩɶëƼūȃʬʙʪƧī˛bʞ͆
̹ƕ̼̊g͡ yɶëƼΣϊʪɾ¹ǵ́£ͺn͡yŢʞ͆ʪđŷgŠĮnƄĻ
ȥȈƼ¬͇iţ̹ͫƕ̼̊g͡ yɶëƼΣϊʪʽ˓ȥìr˽ǩƄĻΙ̪˥
ʪƌ˒Ͷ̫gūr»ĜˢʞTǜ͡ÓɁΒÁȥΗ̴ʪţΪǆeb 
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 5 
˹ʪ͡yŢʞ͆gŒ CAPM ɓľg̯ȕ͡yʪχȪȃʬĘŠºʤƄĻ
όί̺Ζbαġʪ̍）ȃʬʽ˓đʜg̍）ʪͤ‐ȃʬŘĸŊ CAPM ɓľȒ
ɬ̺ΖʪƛƊʜ͔gŒ̷ɓȈƒĩɶëƼόίʅʜ͔˛bĸƂȥʪʽ˓zgͥ
ȻͥŊʪś̉đʜgɶëƼT͡yŢĩȃʬʙŘĸkŢʪ¾˥b 
2.2.SF:3	UT#
ǫʑόίÓˣgĭuΝ̫ʪόίĘÓ`˥˹Ƽόίĩμ˥˹Ƽόίb˥˹
ƼόίgñǨĶťόίaȆ˞όίa͛ƃόίaÛʙόίĩɦʙόί˛iμ˥˹
ƼόίgñǨ¦ʣόίaɶëƼόίa͡ȭόίa˶ˡόίa˵̡όίĩȀό
ί˛b   
ɶëƼόίgșĭuΝ̫˵̡Tˢʞ͵ˏzȣŁȭʪόίˉˣfkga̴Ǫ
ĭuΝ̫Ȓɬǻ ͧ‐ʪ͡ΙȻʉͧ͡yŃéʪθɥgǌȒɬŹ̫ÝȪªêʪό
ίbƤĭuΝ̫đʢɶëƼόίȔg͡yĔʜ̒æƀgȒɬčȔʉͧŤǐǻĒŘ
ɗʪθɥg¦͟͡Ιpͧʉͧ͟ɗθɥgǜ͡uế̠gĸȿ`pÛʪƄĻȺ
oŮ̲;Ņʞ͡yǌϑ¨ªg̊Ή》ĭuΝ̫ʪʫÛǯŎǌđʢſŌ
sǯgxΗȔŮŖ̐ÀʢŘĩđŷb 
Ɨźaȼ³³e2008fǪÐgǫʑόί》ıgɶëƼόίĘÓ`̪͡ɶë
Ƽόίefunding liquidity riskfĩƄĻɶëƼόίemarket liquidity riskfb̪͡
ɶëƼόίgǪΝ̫̜Εʣͧŋʪ͡ΙŹ̫ȂuêgŮyʢƧīÀȓƊəƊͶ
ǌŁȭ͗êʕÊʪόίbƄĻɶëƼόίgǪıƄĻɾƕpͧǌƄĻˋƐŎ͑g
Ν̫ĸÐĬ͡yǌͺ̫ƌȀȔgÀĘ̒yʢƄŌƋƕoͩgͺ ̊ŭ̖͡y
ǯŎʪόίb 
 ɚŉgǫʑÁ̯ʜƦƜgɶëƼόίĘÓ`Ä̪͡όίe͡yT͕ªʪ
ÝȪȓpk̖ʪόίfa°͸όίeΝ̫¦͟uêŤǐ͟ɗƘȪ°͸ʪόίfĩ
ǻâȂĒόίeŌ‐Ν̫ŘɗʪμχȪƼǻĒT¦͟‐ƕʪμχȪƼʣʪό
ίfb 
 ɶëƼόίgıÀpˁŢƼƢaÈÑʾĽæŌ˛ʔʎgƊƊ̲ˍ“ĭuΝ
̫ȣ̖Ĩʪόί”bΚrĭuΝ̫ϑȹȴʙʪ˵̡ʔʎgɶëƼόίˢʞgƂ》
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`ĭuΝ̫ǩ˼Ƽ˵̡ˢʞʪΗ̴ÃŦfkgƎēÝȓʬŃéʪʞ͆¾ɰTţͫ
ǵ˧b 
Diamond ĩ Dybvige1983fǪÐgĭuΝ̫ʪȧêţΪnșɶëƼʪͬǰg
Ů̂gɶëƼʪ͡yͬǰ`ũȥɶëƼʪ͕ªbDuffie ĩ Alexandree2001f̀
`gΝ̫ɶëƼpͧȔg̜ȣůòÀxȖ》ȭ`ʰɈgƒƤ¶ýǳɶëƼϑʪ
͡yg̜ ¥ǩÀɶëƼ̘ő`ʰɈgƒƤ¶ŅʞμɶëƼ͡ybWagnere2007f
̀`gΝ̫͡yɶëƼʪŃégΫΝ̫ʪ˒ŢƼgƎŃéΝ̫ūrŉΑʪ¡
ŘƼgıɚĭuΝ̫ʪɶëƼ͵åΣϊÁȥkŢʪ͕ξƧīb 
90 ƍȬȪâgǋĶĭuΝ̫ΠȪ΍ēɶëƼpͧΣϊʪĳǗg21 tˮ
ȻgǋĶĭuΝ̫ıĶÃŉƦïʪĔò̊ξ_ɶëƼ͵åʪόίgƎēš̶͑
ǷȆ˞čΙ̪ăȱƧī΍ēɶëƼpͧʪĆæb 
řƙʊe2006fǪÐgš̶̹ƕ̼̊gp̘͟ɗʪŌΘãˆTɌΞaŉɦ“
ɗʪʹʗŃΠaʲ Ƕ̪͡žÁeŒΝ̫ΤuªßauʻȪ̪͡ß˛fʪđŷa
ʜΙʳūθɥʪoΫa͈ ßƄĻʪΠȪ΁ʕƸƝđǋĶΝ̫uŘ͟ƀǩ˼nɽg
yʢɶëƼ͵åʜ͔b 
ʈȘƢe2007fđʜgǋĶΙ̪˥zɶëƼ͵åʪΣϊēμȥȈƄĻȺ
oĊTaʪ΅ǧ̫`ǒƧīgƎĘŘɗ̉ǯŎćǂȺoʪ±̥­őaưʞ
͚ǐʣoʪĭuΝ̫¦͟ȃ́a|ɢƃø«χȪoʪ̄̆Ȉƒ˛ı˦ͺ̫ÓɁ
Φ΀b 
̋ʆaȵΙɂaύe2007fɀƙnŁrɶëƼόίˬȸʪ͡y͕ªαȱ̷
ÕɓľgȣŌòΝ̫Ûɼ`ʰɈgūΝ̫ʪa̴͡ya͕ª˛ͺ̫ëƸʪò
Γ̃gΨ̞Ν̫ʪɶëƼόίb 
ŕΠͮe1997fǪÐgĭuΝ̫ʪɶëƼόί》ıĘÓ`̯ξĈıTɾŵĈ
ıZ\ŵɕb̯ ξ̼̊gĭuΝ̫ʪɶëƼόίʄrÀ͡ΙȻʄč͡ΙͶʣʪp
ˁŢƼTp̷ØƼbĭuΝ̫a̴¡ν̲ëƼ͕ªȻ˵̡gŤǐŘɗčǻĒŘɗ
˛ɵëēŘɗaǆǈǒƧīgȒɬ̲Ν̫Ìˁχɷg̊ ĭuΝ̫ċ̴αȔʉͧ
ÀǻɗθɥƎĢ¦̽őʪŤǐ̪·͡ΙgȇĘ̒đʢɶëƼăȱbɾŵ̼̊gĭ
uΝ̫͕ªʪʫÛƼTɶëƼfΤŘĸʹʴgk̗̼̊gɶëƼőʪ͡yʫÛʳ
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ūͭb̜Ν̫ʱʰ΃ɥʻȪÛʬgƶ̸ɶëƼόίgĘ̒yʢǭ¸a§΢˛ă
ȱi̜Ν̫ŴάrϑɶëƼǍʦgŮŎĉʫÛȱgĘ̒yʢ˵̡sǯ˛ăȱb 
ŕΠͮe1997f̀`gĭuΝ̫ʪɶëƼόίa̴ēÀ͡y˶ɀa͕ª˶ɀ
č͡y͕ªƽΘʪĔëǒƧīgƎēzōΝ̫Ȇ˞aΙ̪ƄĻđ̎ˏƕaÛʙĔ
ëč¦ʣόίƧīb 
ƽ̼̊gĶÃŉś̉ʞ͆ɓľaţ͈ɑϏaū˞Ƨī˛̹ƕǵ˓nĭu
Ν̫ʪɶëƼόίgÀŊ¾ɰɶëƼόίˢʞgȫ̒ȥȈĹ̿ĭuΝ̫ʪɶ
ëƼόίǪɈb 
2.3.3	$;7:=>85#
Amihud ĩ Mendelsone1986fώɕǻÐɶëƼʅʞ͆gɍǱxȖʪ
Ʈ̶》ȭgǸŭÐχȪȃʬTmýƀʪ¾˥ɓľgĄ A-M ɓľgǸ͆̀`g
ɶëƼƧī͡yȃʬʙgĄɶëƼʪ͡yχȪȃʬϑgĐfɶëƼϑʪ͡yχ
ȪȃʬgƎŮɶëƼ》ȭū͡yɎĩχȪȃʬʪ¾˥ˍ`ɶëƼȈƒb 
ɚġgĶŉś̉ͺ̫nŌΘʪţ͈ʽ˓g˸ ŌŊȌȂǩ͍ʞ͆bŒgAmihud
ĩ Mendelsone1986fmýƀ`ɶëƼǪɈgʽ˓ 1961-1980 ƍ NYSE ʪ
ɶëƼTχȪȃʬfΤʪ¾˥gţ͈˶ɃȚ˂gmýƀTόί͑ȍġʪ̍）χ
ȪȃʬʙĦʜȚ̣ʪəʳ¾¾˥bαġgAmihud ĩ Mendelsone1989fū͍ɓ
ľͺ̫nȡ˱̖ʪ̿ΘÓɁgʽ˓đʜgɶëƼόίȒɬÓȋgmýƀĩƄĻ
όί˥ȌļĘƧī͡y˰Ğȃʬʙgıɚg̍ƄŘĸɶëƼʅié¹ɝό
ίeǜ͡˰ĞʪɈÌȐƀfĩ͡y̷ɓ˛ĔΘġgƀT˰ĞȃʬʙÁȥəʳ
¾ƼgɶëƼTχȪȃʬĦʜ͕ʳ¾¾˥b 
Eleswarapu ĩ Reinganiume1993fʽ ˓đʜg̍ ƄɶëƼʅēȃʬʙɯë
ĩ͡y˸ūɎ˛ı˦ƧīgĄğkȔágɯëƼĩ˸ūɎϑʪ̍）gmý
ƀŌgɶëƼůgχȪȃʬŌg͍¾˥ĸ 1 ȤĦʜ˹̿Ț̣bαġg
Eleswarapue1997fʳūƀ`ɶëƼǪɈgΕʣ 1973-1990 ƍ NASDAQ
ȌǱͺ̫ţ͈ʽ˓gʽ ˓˶ɃȂǩɶëƼʅʞ͆gƎͭ NYSE ȌǱȡ`Ț̣b 
Haugen ĩ Bakere1996fΕʣǰǓʙ`ɶëƼǪɈgʽ ˓đʜg̅ Ķ Russell 
3000 ̍Ǫǒȥ》Ó̍ĸ 1979-1993 ƍΤgχȪȃʬTǰǓʙĦʜȚ̣͕ʳ¾¾˥g
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ĄϑǰǓʙʪ̍）χȪȃʬʙg̊sg̝ĶaɬĶaƯĶĩȓȭ̍ƄjŘĸˣ
ʪɶëƼʅʜ͔b 
Brennan ĩ Subrahamanyame1996fŮxȖ》ȭÓ`ĵŢ》ȭĩĘĔ》ȭg
ʽ˓đʜg̍）χȪȃʬTĘĔ》ȭĦʜͲΪȚ̣ʪəʳ¾¾˥,ʐ̊g̍）χ
ȪȃʬTmýƀĦʜȚ̣ʪ͕ʳ¾¾˥gT A-M ʞ͆pk̖b 
Jacoby, Gottesman ĩ Fowlere2000fƙ：nñĤɶëƼ》ȭʪ—Ȫ CAPM
ɓľgʽ˓đʜmýƀTχȪİǟʙğɋĦʜəʳ¾¾˥gÀɓľzgİǟ
ʙșƀʪÏʪ˯ƼŃÒȌb͍ɓľƢ͑gĸ̭Θ̍）ƄĻʪ˥˹ƼόίȔgτ
ǫʑǔήƀġʪȃʬʙͺ̫̿ˡb 
Pastor ĩ Stambaughe2001fţ͈ʽ˓đʜgūrɶëƼȉǇʪ̍）Áȥͭ
ϑʪχȪİǟʙgʤɚ͈ȕgƄĻ̞ĴʪɶëƼūr͡yŢ̼̊gșk\˒Ţ
ʪƧīı˦b 
Huange2002fƙ：nŊȪͿɓľgÓɁǜ̉͡ǒξ_ʪɶëƼόίT¨
͟ˬȸūr͡yɶëƼʅʪƧīb͍ ɓľ̯ȕgǜ̜̉͡ξ_pˁŢʪǜ͡Ȫ
άeɶëƼόίfgǔήxȖ》ȭġʪËİǟʙȒɬƠ̮όίı˦gȇɶëƼ
ȈƒǒyʢʪχȪİǟʙøɣʜ͔ĒÉrǜ̉͡ʪ¨̒͟æbĄŒɃǜ̉͡ξ_
ʪ¨͟ˬȸͭůgχȪİǟʙøɣͭůiĐfgŒɃǜ̉͡ξ_ʪ¨͟ˬȸͭx
ɎgχȪİǟʙøɣĘ̒ͭŌb 
Amihude2002fΕʣ NYSE ĸ 1964-1997 ƍʪxȖȌǱgʽ˓đʜƄĻʪ
χȪɶëƼ》ȭT̍）ʪͤ‐İǟʙÁȥəʳ¾¾˥g̊ ȫχȪÝʪɶëƼ》ȭ
T̍）ʪͤ‐İǟʙĦʜ͕ʳ¾¾˥b 
Chene2012fώɕǻÐɶëƼǝɓľg̨̿̈ɶëƼόίġʪ͡y
«gͺ ͉̊ı̂gɶëƼ̊ŭ̖ʪ͡y«ǝbαġgChengFilonukgPatro
ĩ Yane2013fΕʣ 2004-2009 ƍ̅Ķ 23 ť̷ɓȣŌʪΝ̫ʪ͗êčxȖȌǱg
Ͷʣ Chene2012fɶëƼǝɓľč Geskee1979fŇĞȪȳŢɓľ̿À
ɶëƼǝɣƌgʽ ˓đʜ̅ĶΝ̫Ț̣ēÝɶëƼͼˬʪƧīgŒηȢ´ƞ˛
Ν̫ʪ͡yμɶëƼ«Ϋ̕ζʎgΝ̫ʾygƝđºʝ˵ɸăȱb 
YanggYeh ĩ Chene2014fͶʣˣȐɬʽ˓n 2002-2011 ƍęʃĹõΝ
̫uʪɶëƼǝ。Êgţ͈˶ɃȚ˂g2008 ƍfâgęʃΝ̫uʪɶëƼǝ
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